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AMERICANS BEST IN
LONDON STOCK MARKET

Home Rails Held Down by Coal
Strike—Buying Move Lifts
the Metropolitans.

A WEAK BANK STATEMENT

Reserve Ratio Lowest In Five Years
—Bourse Affected by Russians
—Quiet Day in Berlin.

Speeial Cadble Daspalches io THE SON.

Loxpon, Feb. 20.—Capel Court was ir-
regular to-day on the coal strike situation.
Americans * sre the best feature, and
though the business done was not large
they finished at the best. Gilt edged
sacurities were dull, while home rails
were good on the whole, with Metropoli-
tans leading on the rumor that the buying
is with a view to control. At one time
they were two shillings up.

Trunks slumped on the decrease shown
in the statement. Canadians wereé good.
Telegraphs were idle. The foreign market
was dullish, Guatemalas being the ex-
ception, Oils were firm, but Mexican
Fagles and Spies eased off. Costa Ricans
were on the up grade. Argentines were
tteady and Rubbers were easier. Cements
end Tine were strong.

The Bank of England's weekly -tato-
ment made a poor showing, partly be-
cause of month end requirements and the
use of funds for stock market settlement
operations. The proportion of reserve to
liabilities. at, 48 per cent., was the lowest
far the week in five years, the figure a
veAr ago being 49.60 per cent. Last week
the proportion was 4880 per cent. The
rate of minimum discount was continued
at 314 per cent.

The statement contained the following
changes: Total reserve decreased £138,-|
n00; circulation increased £304,000; bullion
increased £167,000; other securities in-
creased £3,517,000; other deposits in-
creased £4,547,000; public deposits de-
creased £1,167,000; Government securities
decreased £35,000.

Parws, Feb. 20.—In the earlier trading
to-day the Bourss was steady, but the
trouble in carrying over the Russians
created an irregular tendency. Rentes
were lower.

In the earlier hours Diamonds and Onll
were sold and Rio Tintos and Tins wtre,
bought.

BERLIN, Feb. 20.--The market to-dnyl
was quiet, with Canadians and Turkish
lotteries improved. Argentines and
Turkish Unifieds were lower.

German securities have recovered.

MONEY IN NEW YORK.

Mere Gold Engaged for South America
—Local Market Firm.

About $800,000 more gold was engaged
yesterday for export to South América |
in addition to the something over $5,000,000
that has gone South on this mm.mom1
since the heginning of the year. Thia and |
the fact that yesterday wis the last day of |
the month apparently exercieed some in- |
fluence upon the local money market, al-|
though ratea were practically unchanged.
Nevertheless a decidedly firm tendency waa
shown. The average rate for money on
call was 2'¢ per cent., as compared with
26 per cent. on Wednesday. In the time |
money market offerings were comparatively
scarce, although the demand for funds
was etill very slack.

Mopey on call on the floor of the Btock
Exchange loaned at 2 and 2} per cent.
and closed at 2% per cent. Most of the
dav's loans were made at 2){ per eent.,
ae compared with an average rate on
Wednsaday of 2% per cent. Time money
continued very firm, with a alight increase
in the amount of husiness done. Rates
were 2% to 8 per cent. for sixty days, 3's
per cent. for ninety days, 3¢ per cent.
for four months, 3}{ per cent. for five and
six months and 4 per cent. for over the
vear loans. Commercial paper was quoted
at 3% ta 4 per cent. for prime single names
and {ndorsed bills receivable: other names,
44 per oent.

The sterling exchange ma rket ruled dull
with rates slightly lower at 4.84@4.8420
for ‘sixty days, 4.8710@4.8720 Yor demand
and 4.874044.8750 for cables. Franca were
quoted at 5.18'4@5.18'5 plus 3-84: reicha-
marks, 05 3-18 less 1-32795 3-168 plua 1-64.

Domestic exchange on New York: Ros-
ton—Par. Chicago—10c. premium. Charles-
ton~-Buying, par; selling, 1-10c. premium.

on band, a a«m.. of 6,778
silver on hand,
frnelinnntuln

5,000 franes in
:ln “tr‘rjbm :r 214,950,000
rculation and an (nereas:
of 246,250,000 francs in bills dileounud.

Berlin exchange on London, 20 marks 4
plgs. }'rlutornuofdi-:ount 4% per c.ont.'
New York Clearing House statement:
Exchanges, 273,903,708 batances, 821,020,004
Sub- Tnuurr credit balance, $7908,413.
Commercial price of bar -ilv.r in New

York, s8%ec. SBilver in London closed at
:':d“ Mexican silver dollars were Qquoted
e.

NEW HORSESHOE POOL INQUIRY.

Subpeena for James D. Keith, Who Re-
cently Pald a Fine.

Through a Grand Jury subpana issued
citing James D. Keith, first vioe-president
of the Phanix Horse Shos Company of
Illinois} to testify before that body it
was disclosed yestérday that the Federal
Grand Jury is again investigating the
horseahoe industry, as was foreshadowed
in a "fuhmtgcm despatch of February o
last. The enix company belongs |o
the Horse Shos Manufacturers Assoola-
tion, which was one of the nine steel wire
mdhom shoe nail combinations indiotad

in June, 1911, and fined on pleas of nolo
contendere.

Mr. Keith was one of those who paid a
fine. He lives in Poughkeepsia m‘:l has
not yet been served with the subpcena.

THE CURB URB_MARKET.

There was a a ronaldeuh!o falling
off in curb business yesterday The market
was stagnant during the greater part of
the sesasion and net changes at the close
were in all cases insignificant. British-
Américan Tobacco was dealt in in small
volume and the price ruled practically un-
changed. Intercontinental Rubber sold
at 11!{, or a shade above the recent low
point. Lehigh Valley déclined 2 points.
The mining list was almost entirely neg-
lected and consequently’ prices were in-
clined to sag moderately. In the hond
department business was reduced by the
loss of the Norfolk and Western s, which
went on the Stock Exchange ou Wednesday.
A fair number of issuea were fraded in,
however.

Transactions in detail in the market
veaterday were as follows;

Open- High- Low- Clos-

Sales,

ing. [ 1IN est, fng.
1100 Allied Securlties 81 ” L1} A2
39 Am Coal Pr pf 107 1074, 107 1078,
5 Anglo Am O}l 1 12 12 12
400 Am Por~u Gold 3 ] n 2
28 Brit Col Copper s iy 4y aly
4000 Brit Am Tob 195 19% 10y 194
1050 Buttie Coalivion. . 28 n 2N,
1000 Rraden Copper Sy 3y 5y 12
1500 Beaver Cons " 7 EL) 4
15 Conley Foll 285 % 85 270
500 Cal Mining. i n 7 7
4500 CO D Cons . | 2 12 n 1
100 Con Rubber Tire . 8%, a3, 8, 8,
2000 Diamond Field 10 10 10 10
2000 1y Con 1 3 % (¥
100 F W Woolworth. . 78l T8y 781y T4
40 F W Woolwth pf. 112'¢ 112 112'a 11214
200 First Nat Copper. 2'y 2 M M
300 Florence L] s o (2}
1900 Cireene Cananea.. 73 T TN 4
000 Giroux Mining.. . 44 4518 & 4y

3000 Greénwater A | 7 7 T

100 Inter Rubber.... . 14'5 14§ 14'§ 144
1400 Tospir Cons .. ... 18%; 188 181, 184
8000 Inspir rights..... 3-18 g 818 3-8

26 JohnsonTinFoll. 140 180 10 180
1500 Jumbo Extea . 23 2 2 2

858 J | Case pf 10004 100% 10015 1003

275 Kayser Min pf. . 1044 104's 104! 45— 104!4

200 Rerr Lake, . ..... 8 3 3 3

0 Kolb Bakery.... . #08( 0% 9%y @),

205 Lehigh Valley.... 208 208 203 208

50 MacA & Forbes . 175 175 175 175

100 MeK D 8 Min Co s 1% 1% g

700 Man Trans. .. 1% 111-16  1%111 18

208 M Rumely, .. . 90y 100 "y 100

§ 500 Nevada Mills... . 2% 2% 23 2%

a0 Night Hawk Lake. 18 13 12 12

200 Nip Mines Co.. ™ TN T 1;:
8500 Pacific Smelters... 'y 11-82 3 1-

600 Parcu Cent. .. 4 3y 8 3N

700 Porcu Northern. . 15-16 1 1818 |

400 Porcu South 1818 1"y 1318 1Yy

500 Ray Cenitral . 2816 2y 213-1823.18

52 RJ Reynolds.. . 2001 208 201 208

350 Stiver King Cona . 1}§ 1§ 1§ 1l

8 Studebaker pf.... 100"y 1000 100§ 100§
&) Ton Min of Nev... T'3 T4 Tis T4

M0 Tonopah Ext...... 1'a 1's 1y 1y

A0 Trl Bulllen,....... % s 8 13-18
2000 Wettlaufer. . 18 78 ™ "
1000 Yukon Gold.., My 8% 3N 3y

BONDS.
$45000 ChiMS1P&Ola. lwu 108% 106's 1084

85000 City of Tokio 5s.. iy pdl  edlg
18000 Tnt Har bs.100 u-mmu-uwm 1610015-16

82000 Inspir Cons 8s. ... 1005 1021 103% 102}4
50000 Mil Spar & Nor P T it LR
WO MK&TSs....... 00 D0ls  00ls 0%
5000 N Y Oty 4's.... 100% 108% 1% 1023
1000 NY West & B algs 904 904 904 904y
10000 Pac G & El bs. MY My ny Ny
7000 Ray Cons 8s..... ..111 113 11 112

CURB STOCKS CLOSING.

Yesterday. Wednesday.
Bid. Asked. Bid. Asked.

Am Coal Préd pI‘ wl.... . 1004 1077 107 1-18 107%

Cinrionati—10¢. premium. 8St. Louis—10a
fr premium, New Gelgans—Commarcial, ‘

. discount; banks, §1 premium. Minne- |
.polts—ao.-. premium, Montreal—Par. Bt,
Paul—80c. premjum. 8an Francisco-—3soc,
premium.

Money in London, 3@3'{ per cent.: short
bills, 34 per cent.. three months, 3 5-18@
34 per cent. Closing price of consols,
76 7-18 for money and 78 11-16 for account,
The Bank of England left its minimum dis-
cougt rate unchanged yesterday at 3§y per
cent. The weeklr atatement of the bank
shows the following changes: Total re-
serve decreased (138,000, olrculation in-
creased £304,000, bullion increased £187,000,
other securities increased £3,617,000, other
deposits increased 14,547,000, publie de-
posits decreased 1,157,000, (iovernment
securities decreazed £15,000. The propor-
tion of the bank's reserve to liabilities is
pow 48 per cent., against 45.80 per cent, last
week, and compares with an advance from
8 per cent. to 40 00 per cent. in this week
last year. Paris cables quoted closing
price of rentes at 04 francs 75 centimes. Ex-
change on London, 25 francs 24 centimes,
Private rate of discount, 3 per cent. The
weekly statement of the Bank of F
shows a decrease of 5,075,000 francs la

)

Bay Buate Gas........... 1-14 1§ 7-18 4
Braden..... . . M Ng M g
Brivsh col capnu . L
British-Am Tob.. " 104 19% 100\ 1004
Butte Coalitlon.......... t 1] ™y 2834
Florence........... (1] a7 " ™
GIPOUE......ccoiinnrrssse 4910 45:16 4 3-18 ¢ 518
Greene Cananed......... LG L L
Guggenhelm..... ... 185 10 188 10
Intercon Rubber.. 144 1B 19
Inapiration Cons.. 104 188 18 183
Kerr Lake ....... .8 18 % 3
Leh Val Coal w 1. . 208 204 206 207
La Rose.. ek . N »N  awy
Mines Co of Am .
| Mason Val. .. 124 ukl 14 UM
Manhattan Trensit. .. 1 918 111-18 115 1%
Nevada-Utab,.......... 1-18 1§
Niplssing Mines.......... K
Ohto Copper.............. 14 1118 1y
Porcupine Cent.. . \e »yg
Ray Copper. .. ' 2318 zu
Standard Ofl. ' 1J
Standard Ofl ez subs... 380 300 20 II
| Siandard o wbs. ..., ® w o
| Btudebaker pf... .~ 1
‘} ‘%ﬂ .IEI.RI'.. ; ?& ““M
bRy }
P' o~ E’J’* 8 ™
!
%’t’h.:d Eo'" oru o T
on a:. ‘ iSkaand
.. West i‘ || 1
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mort!h ge gold 'bond of the
ern ilro Company,

and intereat by the St.
omgmy
he strength of the gu:

Fifth Avenue Branch,
Sth Ave. & 43d St.

Capital and Surplus
Deposits ~ . .

We offer at a price to net about 5.15% a first

fact that the current earnin
more than twice all interest charges.
Ask for our Circular D 201.

Guaranty Trust Company
of New York

28 Nassau Street

A First Mortgafe Guaranteed R.R.Bond

5.15%

Central Arkansas * East-
aranteed as to principal I
uis Southwestern Railway

aranty is indicated by the
of the guarantor are

Lendon Office,
33 Lombard St., E. C.

$23,000,000
156,000,000

W. F. FUQUA

SYLVANIA, CAPITAL OnB

Pemavssirwis, Mainom 1oy, 1919

GOSSIP OF WALL STREET.

o eiiecanne
Of the predictions regarding January
rallroad earnings the most pessimistic
have relatéed to the Harriman lines, for
thege companics had to contend with the
strike of shopmén as well as with almost
unpracedentedly sevare weather, Specu-
lators had been led to believe or had led
themeelves 16 belleve that Union Pacifie
would show a loss of more than a million
in net and that Southern Pacific would
not make a much better showing. The
January statements nere given out yes-
terday and were by no means as bad as
expected. Union Pacifie réported a de-
crease of 8528000 n gross, an Increase of
$169.000 In expensts and a decrease of
$792,000 'n net. Southern Pacific showed
A slight gain in gross, but an increase of
$271,000 in expenses and a decreans of
$317.000 in net. For seven menths of
the current fiscal 3ear Unlon Pacifie
showed net earnings of $20,631 000, a Ae-
crease of 31,217,000, and Southern Pacific
net earnings of §25.245.000, a decreass of
$2.565,000. In the last figcal rear Union
Pacific had a surplus of $14,334,000 and
Southern Pacific a surplus of $2,766,000
after the payment of all charges and
dividends, so that the decrease In earn-
Ings of the current fiscal year is not suf-
ficlent to cause the slightest alarm over

the nbulu of the companles to maintain
dhlde

Chicago and Northwesteirn, though it

had no strike to contend with, suffered
more from January austerities than did
either of the Harriman lines. It suf-

fered a loss of $5638,000 in gross carnings,
had its expenses increased hy
and sustained a decrease of 786,000 in
net earnings. The January part of the
vear's fixed charges was §807.000 and the

January net earnings only $2:0,000, so
that the resuit of the month's operation
was a deficit of $587,000 as compared
with a surplus of §225000 in January,

1011, Chicago, Minneapolls, S,
Crmaha, which s controlled by Narths
wesatern, also falled to earn its fixed
charges in January, reporting a deficit of
$19,000, The poor earnings of both roads
were due to the bad weather conditlons.
No apprehension over stabllity of the divi-
dends of course i3 apprehended on that
account.

Paul and

The point of principal intevest in Read-
Ing's January statement was the activity
of the Philadelphia and Reading Coal and
Iron Company. This
earnings incréased by $819,000 and ita net
by $244,000, There is no doubt whatever
that in January the operators desired to
mine as much coal as possible, and the
fact that expenses increased in  that
month shows that something was accom-
plished in the fulfilment of that desire.
But January was a month in which it was
difMcult to operate mines at full capacity |
and the increase in grose earnings was |
probably due to sales of previously mined
coal more than to coal mined and sold
within ths month Reports of mining
operations for February indicate that ail
the anthracite companies worked at full

$27R,000 |

company's gross |

capacity and stored as much coal as pos- |

WHE ANNOUNCE THE RETIREMENT OF MR. LUCIEN
H. TYNG FROM THE FIRM OF FUQUA, TYNG & CO.
AND THE FOLLOWING CEANGE IN THE FIRM NAME

& COMPANY

INCORPORATED UNDER THE LAWS OF TRE STATE OoF PRNN.
HUNDRED THOUSAND DOLLARS,
FULLY PAID, WITH OFFICES IN TRE LaND TiTLE BUnbDING,
FOR THE PURPOSE OF DEALING IN BONDS AND INVESTMENT

W. F. FUQUA & CO.

A . __]

Tdbey & Kirk will buy:
$10,000 New York Dock 4s

In London, at about the time Af thé
opening of the New York market, a re-
port was circulated on tha exchange to
thé effect that a basis of agreement had
been reached betweéen the opérators and
mineérs and London bought a little stock
in this market. Thir buying quickly sub-
sided and sbon one of the large arbitrage
houses had a cable saying that the rumors
circulated on the London exchange were
entirely without foundation.

The month of FObI‘ull\ opened with a
turnover of K84,000 shares. That frst
day of the month was the big day of
the month, trading steadilly decreasing
until on the 20th only 125000 shares
changed hands. Thére were many other
days on Which business was not much
better than on the woret day of the
month, and tha tday marked the low
point of SBtock Exchange business since
last July. The total for the month was
7,210,000 shares, almost 3,000,000 below
the agecregate for February, 1911, and
the lowest since 807, although February,
1812, contained one more day» than most
of the Intervening syears. The volume of
business is discouraging to brokers, but
bulish speeculators derive comfort from
it for the reA®on that it brings another
direct comparison with 1887, That was
the year in which radical policies were
digcredited, Hryan having been defeated
in the previous fall, when, as now, the
country’'s foreign trade showed a great
credit balance in its favor, and when the
country was recovering from several yvears
of comparatively poor  business  and
| starting a period of unprecedented pros-
perity.  Men of bullish temperament, who
believe that study of precedents {s gd-
vantageous, will walcome more statistics
like the February transactions  on
change.

All of the §10,000,000 Pacifie Light and
| Power fist mortgage bonds offered hy
Willlam:  =alomon & Ca have  Dbeen
sold. Many of them were taken in
FEurcpe and on the PPacific coas:.

February ﬁl\*rl-:-{h-;.. by rallroad, and
industrial corporations of the United
States established & new high record for
the month. The total was $257,685,000
‘as compared with $215, 858,000 {n Febru-
ary, 1911, an increase of $51,726,000,
Raillroad financing was In less amount
by §$356,000,000 and railroad bond offer-
Ings were §4€,000,000 helow lest year's
total Railroad stock Issues dlso were
emaller, but rall rorg notes excecded last
vear's total by § 00,000 and the com-

flation does not include the $16,000,000
Zrie notés for which application has been
made to the Public Service Commission.
Tha great gain was in industrial financing
| and this was prlncl ally due to an in-
crease of $74,000,000 in sales of stocks
‘r-f industrinl companies. Sales of indus-
’lrl!! honde, llke bales of rallroad bonds,
were mlnw the tot-l for February, 1911,

| DAILY TREASURY STATEMENT

-

sible against the chance of disagreemnt .ﬁf‘ni':':f}?:p«f&?:ui:. o.rflrﬁae"‘i.r':amn.llx :J{o:r':n.
®ith the minere. But the winter through Yesterday. Thismontn, Fis‘alyear,
February continued so cold that the de- | Receipts 8247101 m F14.600  3432.893 337
mand was much greater than had baen | FEPERditures. 1,102,004 Ho0.291 _aale.mn
expected. Surplus 1,278,230 ner.u.s.nz 22.438.40)
In 'lNl country the efforts of xn\-orn-la.?{&:?m r:n'mT‘?nmmr‘;:uﬂ;;":o'l\r‘rmfm;ranl.""
mental organizations to induce corpora- 28,8 corporation tax, 211, and miscellane
tions to accede to'the demands of strike %’r"m'll::f;won .\ﬁlﬁh{lﬂhﬂk notes recelvag
Ing employees have not been as per- | The cash atatement of the  United Staes Treas.
slstent as Iin England ‘in: the strike of |urer for February 28 show
the raillroad men last summer or as at REARRVE MD- ;
present in England on the occasion of | Gold coln and bullion $150,000,000
the strike of the coal miners. 1In this / TROST FUND. '
country's history, In fact, the only govs To redeem outstanding certificates.. §1,208,272.38p
ernmental attempt comparable to the ne- ORNBRAL FUND.
goflations on these two occasions in, Eng- | #313 SO1%, s R Bania
llindlunhth- appointment of the com- Silver dolm',.u l:im.' 38
mission which settled the coal strike elght Ver certificates .. 7 !?l
years ago. Southern Pasific, Union Pacific | N atoaal haok nows o eidio
and Tllinois Central, for instance, had | Certfied checks on banks. ........ .. 1 uiri
not bheen disturbed by commissions or Tota! "iu-'*
other authorities, State or national, for | peduct current Labllites Py 'f::
months while the shopmen ware on strike, —td v
But this week governmental action has | n“;t::;]l;l::]blltnu in Treasury.. l;\:m::
been taken against one of .the railroads | &fiver bullion, subsidiary silver and P
in an entirely new way. The Texas Rall- minar coln 28,48 877
road Commission has notified the Houston Awailing relmbursement 10,318
and Texas Central, which is practically | Cash balanee.. ;m ug g,-;
a brapnch of the Southern Pacific, that
unless the company immediately improves STANDARD 0"_ SUBSHHAR]ES
ite freight service the Attorney-Géneral | N oo
[rill be instructed to institute suit to put Aaid Hlx’l-”.uk‘-’{‘
it in the hands of a receiver. It s alleged 0-ATIAriCARn .. «
that the company's seérvice has deterlo- ‘,,,.“gc"'%‘.'.t".? v ol . 118 l—‘
rated during the strike and the ordér | Buckeye Line......... . 128 1%
looks like notice to comply with tha de- ‘Smﬂ'wf"'-... m
mands of the strikers. It is doubtful if omfunl ol 1400
In any other Btate a rallroad commis- | Cresce 8
sion has the power assumed by the Rail- rﬁlr‘:-?.r n pe ’g :?l
road Commission of Texas. .,.,.,,.,1.":‘,‘ Poatasoaaakentadinsnng 318 o33
i -
Among mahy stocks which sell ex | vy ‘eﬂj “;: an
dividend to-day are Canadian Pmlnc a8
General Electrie, Chicago and Northwest- o
ern, Bugar, Union Pacific common nnd. 5
preferred and Bteel common, E w
The Montreal Stock Exchange, was é = n
closed yesterday on account of the dnlh‘ |° ne s | % 150
of H. ", Beott, a prominent member of | :M .2? EREPRTR | 158
the exchanse. ' $1andara &'.:f.’m‘.'&".'u i Qﬁ oo
News from England was most desired 3i8Adard gﬂ:} z'".::“ wo e N
by the brokerage and banking h tanda ku!'-m m x
and on few days in recent months have ndar H
80 many private cables been received. ,‘m‘" §,‘|‘.°{E‘r oy ﬁ m
The consensus of most of them was aim- | Sw f ne (..I .......... 1000
{lar to the following from London: “The !8 0:"8% ne v 1 |g
best opimlon here s that the coal strike | \Yashingian Ol L
will be short lived. About 500,000 men :nt:"l}n":" u la
aré out, but the home rallway market
1s strong. The Government is likely goon [ A4 uotations ilars per """‘. e
to force concessions from the owuort"l *Ex dividead, g . W

w——
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| $1,200,000
The Sherwin-Williams Company of Canada, Limited

First and Refunding Mortgage 67, Sinking Fund Gold Bonds

Dated July 1, 1811. Due July 1, l“l. la form, $100, $500 and 81,000 each. Interest payable pemi-
annually January 1 and ulylattlnlmk Mmtrul or its branches at New York and " Ro-
g‘m;g:lonwlnw date after July 1, 1 luwhohoﬂnpm.nttlﬂmdintorm Royal Trust Com

on

The incorporation of The Sherwin-Williams Company of Canada, Limited, has brought under one management
three well-known companiés of long standing ﬁ lunn-hl operation, with plants at Momursll Toronto and Winnipeg,
Canada, and at Imdan. Inglnnd and bran and warehouses in important cities in Canada and foreign countries.

Tho Company s hﬂt manufaeturer of paints and nrnhh- in Canada and London, and there is a wide and steadily '
inereasing demand { output in domesti¢ and foreign markets.

Authorized Issus, $4,000,000. Outstanding in the hanis of the public, $1963,700. I

The salient features of these bonds are fully set forth in a letter from Walter H. Cottingham, Esq., President of
the Company, portions of such letter being summarized as follows:

1. mortgage on all the plants and ol the Company, subjeet to the small amount of under-
Iy‘hclhmunthnhlnthfmol g ’
2. Appraised value of iu uw lnnl lllmnn for depreciation, $4,005,012.61 (exclusive of formulas, '
trade marks, pltllt d good will, sonservati valued at over $8,000,000), against which there
is outstanding in the hlndl of the publie only $2,450,000 bonds, including underlying liens.
8. SInkiu fund m to retire before maturity all of the First and Refunding Mortgage 6% Bonds
4. ll mvld- that additional issues of thess bonds shall be limited to 76% of the actual cash ex-
penditures for extensions and additions, and then only when the net earnings for the preceding twelve
months shall have been at laut thna times# the amount of the interest on all outstanding bonds and on
the bonds proposed to be issu '
8. Net earnings for 1910, as u'tiﬂd by publie acoountants and after allowing for depreciation, $5657,807.78,
or equal to more than thm one-half timee the annual interest charges on the bonds now outstanding.
Of the

,000,000 7% C Pr#'nd Stock now outstanding, and whieh raceives regular dividends,
gﬂ is mﬂy illiams Company of Amai?g and its Diracters.

Prlce to Yield About 6 Per Cent. !

$1,600,

will be furmnished upon application. it

Spencer Trask & Co.

43 Exchange Place, New York

subatantial

All:mny, N.Y. Boston, Mass.

Chicago, IlI.

‘™E BOSTON MARKET. Tobey & Klrk will buy:

$10,000 |
Georgia Midland Ry. 3s

RAILROAD EARNINGS.

Bostox, Feb. 20 ~The copper shares o MobLeARG QN Sy AlBi0r e 54
market was active and strong to-dav, Iflﬁl\‘lJu)I oo 7284841 Ine FLE R |

gains taking place in many

UNION PACLFIC

L 0 R AL o W BT L o RS 3 < 0 0 i, o R RN b A o 5 Mm

Copiu of President’s letter together with circular describing this issue in detall "

issues, Copper Range was 2'; higher, Old
Dominfon, 1%  Butte and Buperior, 3, fn;'”::n:l:'rt;m e RllltM Lnuplz_\ "M"ll }
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